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??? [2002]??
????????????????????????????????????????????
?????????????????????????????????????????????
?????????????????????????????????????????????
???????????????????????????????????????????
????????????????????????*2????????????????????
?????(Fisher and Statinan [2000] ???????????????????????????
??Hafer et al. [1992]???3?? Treasury Bills??????????????????????
?????????????????????????????????????????????
?????????????????????????????????????????????
?????????????????????????????????????????????
????????????????????????????????????????????
?????? QUICK???????????????????????????????????
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*1 ?????????????????????????????????????????????????????
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*2 Greenwood and Shleifer [2014]???????????????????????????????????????
????????????????????????????
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[1961]????? t???????? Ωt ??????? x??? t + 1??????? xet+1 ??
xet+1 = E(xt+1|Ωt)
?????????????????????????????????????????????
??????????????
E(xet+1) = E{E(xt+1|Ωt)} = E(xt+1)
???????????????????????????? 2????????????1???
??????? ut+1(≡ xt+1 − E(xt+1|Ωt))???? 0?????
E(ut+1|Ωt) = 0
?????? 1?????? ut+1 ?????????????????????????????
E(ut+1ut−i) = 0 ∀i
???????Zarnowitz [1985]?????????????????????????? ut+1 ??
???????
E(ut+1Ωt) = 0
?????????????????????????????????????????????
?????????????????????????????????????????????
?????????????????????????????????????????????
?????????????????????????????????????????????
?????????
????????????????????????????????????????????
????????????????????????????????????????????
?Bacchetta?Mertens?and Wincoop [2009]?????????????????????????
??????????????Ito [1990]??????????????????????????
??????????????????????????*3?Bordalo et al. [2018]????????
????Greenwood and Shleifer [2014]???????????????????????????
????????????????????????????????????????????
????????????????????????????????????????????
?????????????????????????????????????????????
Coibion and Gorodnichenko [2015]??????????????????????
????????????????????????????????????????????
?????????????????????????????????????????????
?????????????????????????????????????????????
*3 ????????????????????? Coibion and Gorodnichenko [2015]??????????
2
?????????????????????????????????Lys and Sungkyu [1990]?
????????????????????????????????????????????
?Amromin and Sharpe [2014]????????????????????????????????
?????????????????????????????????????????????
????Greenwood and Shleifer [2014]???????????????????????????
???????????????????????? [2018]?????????????????
?????????????????????????????????????????????
???????????????????
1.2 ????????????
?????? 2?????????????????????
????????????????????????????????????????????
?????????????????????????????????????????????
?????????????????????????????????????????????
?????????????????????????
????????????????????????????????????????????
?????????????????????????????????????????????
?????????Greenwood and Shleifer [2014]??????????????????????
?????????????????????????????????????????????
????????????????????????????????????????
????????????????? 2???????? QUICK??????????????
?????????????????? 3??????????????????????????
?????????????????????????????????????????????
???????? 4??????????????
3
2 ???
2.1 QSS??????
???????????????????????QSS???????????????????
?????????????
????????? QSS????????????QUICK?????????????QSS??
????QUICK?????????????QSS??????QUICK?????????????QSS
????????????? QUICK? 1994????????????????????????
?????????????????????????????????????????
????????????????????????????????????????????
??????????????????????????????????????????????
????????????QSS????? 1994? 4??QSS????? 1996? 7??QSS??
??? 2011? 9????????????????????????? QSS?????QSS??
???? 150????QSS?????? 75??????????? 1??????????????
???????????????????? 1????*4?
? 1 QSS???????????
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???QUICK????????????
*4 ??????? QUICK?QUICK????????? http://qpcx/home/member/uh/qss/qss survey.html? }
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? 1 QSS???????
???? ????
???? ??? ?? ?? ??
QSS ???? ??????????? 3 ?? ???? 212 91 173
QSS ???? ??????????? 3 ?? ???? 201 90 156
QSS ???? ??????????? 3 ?? ???? 144 64 91
?????????QSS??????????????TOPIX?????????????? 1?
3?6?????????????????????????????????????????????
????????????? 2000? 6????????????????????QSS?????
???? 20???10???5???2???3???? 1?3?6????????????????
???????????????????????????????????????????????
??????????????????????????????????????????????
??????CPI??????????QSS?????????????????????????
????3?6?????????????????????????????1?????????
???????????????????????????????????????????????
??????????????????????????????????????????????
???????????????????
??????????????????QSS????????????????????????
QSS ??????QSS ???????? 10 ??????????????????QSS ?????
??????? 10?????????????? 1998? 7?????QSS???????????
???????????QSS????????????????????????????????
??????
????????????????????????????????????????????
?????? 6??????????????????????????1?????????????
???? 1?6???????????????????????????????????????
????????????????2?????????????????????????????
???????????????????????1???????2?????3???????4??
????5????????????????????????? 100?75?50?25?0??????
???????????50????????0?? 100???????????????????
??QSS?????????????????????????????????????????
??? 2???????
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? 2 ???????
QSS ???? QSS ???? QSS ????
1 ??????? ???? ????
2 ???? ???? ????
3 ???? ????????? ??
4 ????? ???? ??
5 ????????? ???? ???????
6 ????????? ???? ???????????
7 - ???? ?????
2.2 ?????
??????3??? QSS?????????????????????????? 10???? 1
??????????????????????????????? 3?????????????
? 3 ??????
??? ????? ??????
????? ???? ?? ??
QSS ???? QSS ???? 1994/4 2018/4 QUICK
?????? 1994/4 2018/4 QUICK
QSS ???? QSS ???? 1998/7 2018/4 QUICK
???????? 1998/7 2018/4 QUICK
QSS ???? QSS ???? 2011/10 2018/4 QUICK
?????? 2011/10 2018/4 QUICK
???? ?????? 1990/4 2018/9 ???????
????? ???? 10 ???? 1994/7 2018/10 ???????
???? 1 ???? 1998/7 2018/4 ???????
????? ?????????? 2007/10 2018/4 ???????
??????????? 2011/10 2018/4 ???????
?????? ????????????? 1994/4 2018/4 ???????
??? QSS?????????????????????????????
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3 ??
3.1 ???????????
????????????????????????????????????????????
?????????????
3.1.1 ????????????
???????????????????????????????????????
??????QSS???????????? t???????????????????????
????? P¯t ???h(= 1, 3, 6)??????????????? Pt+h?QSS?????? P ft+h|t ?
????????h?????????????? Rt,t+h(≡ Pt+h−P¯tP¯t )?h?????????????
R ft,t+h|t(≡
P ft+h|t−P¯t
P¯t
)????????QSS???????????????
Rt,t+h = α + βR
f
t,t+h|t + εt+h (1)
????
???????????????? t ????????????????????? 10????
????? r¯t ???h(= 1, 3, 6) ???????? 10 ????????? rt+h?QSS ??????
r ft+h|t ?????????h???????????? dt,t+h(≡ rt+h − r¯t)?h???????????
d ft,t+h|t(≡ r ft+h|t − r¯t)????????QSS???????????????
dt,t+h = α + βd
f
t,t+h|t + εt+h (2)
????
???????????????? t???????????????????????????
????? S¯ t ???h(= 1, 3, 6)??????????????????? S t+h?QSS??????
S ft+h|t ?????????h????????????? Xt,t+h(≡ S t+h−S¯ tS¯ t )?h???????????
? X ft,t+h|t(≡
S ft,t+h|t−S¯ t
S¯ t
)????????QSS???????????????
Xt,t+h = α + βX
f
t,t+h|t + εt+h (3)
??????????? 4????
QSS?? 6?????????? β = 0?????????????????????????
???????????????????????????????????
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? 4 ????????????
??? A?QSS ????
Rt,t+h = α + βR
f
t,t+h|t + εt+h h = 1 h = 3 h = 6
?? 0.030 -0.080 -0.072
[0.114] [-0.261] [-0.190]
??? 0.016 0.800 1.857
[0.034] [0.439] [0.465]
??? 287 287 287
??? B?QSS ????
dt,t+h = α + βd
f
t,t+h|t + εt+h h = 1 h = 3 h = 6
?? 0.214 -0.002 -0.301
[0.484] [-0.006] [-0.955]
??? -0.010 -0.015 -0.006
[-0.908] [-0.434] [-1.134]
??? 236 236 236
??? C?QSS ????
Xt,t+h = α + βX
f
t,t+h|t + εt+h h = 1 h = 3 h = 6
?? -1.028 0.056 2.323***
[-1.298] [0.142] [3.067]
??? 0.458 1.215 -1.730
[1.377] [0.823] [-0.605]
??? 77 77 77
??? ***?**?*?????????? 1%?5%?10%?????????????????????????
???????????????????? t???????Newey and West [1987]????????
h? 2???????[]??????? t???????????????QSS????? 1994? 4?
?? 2018? 4??QSS????? 1998? 7??? 2018? 4??QSS????? 2011? 10???
2018? 4????????? 1994? 4??? 2018? 9?????? 10????? 1998? 7???
2018? 10????????????? 2011? 10??? 2018? 10??????????? %??
???????????????
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3.1.2 ????????????
??????????????????????????????????*5?????????
????????????????????????
??????????????????RMSE?Root Mean Square Error???????????
MAE?Mean Absolute Error???????????*6????????? t???? h??????
??? FEt,t+h ?????RMSE =
√
1
n
∑n
t=1(FEt,t+h)2?MAE = 1n
∑n
t=1 |FEt,t+h|?????????
??????????????? FEt,t+h = Rt,t+h − R ft,t+h|t????????? FEt,t+h = dt,t+h − d ft,t+h|t?
???????? FEt,t+h = Xt,t+h − X ft,t+h|t ????????? t???? h???????????
?????????????????????????????????????????????
?????????????? t ???? h?????????????? P¯t ?????????
FEt,t+h = Rt,t+h ?????????? 5????
QSS????????????????????????????QSS???????????
????????????????? 5???? A?B?????QSS??????????h = 1??
? QSS????????????????????h = 6???????????????????
??? 5???? C??????QSS?? 6?????????????????????????
?? 4???? C??
???????????????QSS ??????????????????????????
?????????????????????QSS??????????????????????
???????????????????????????????????
*5 ?????????????????????????????
*6 Hafer et al. [1992]????????????????RMSE?MAE???????
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? 5 ?????????????
??? A?QSS ????
FEt,t+h = Rt,t+h − R ft,t+h|t ?? h = 1 h = 3 h = 6
RMSE ???????? 5.497 10.905 17.203
?????? 5.240 10.048 15.622
MAE ???????? 4.337 8.604 13.674
?????? 4.169 7.968 12.381
????? 289 289 289
??? B?QSS ????
FEt,t+h = dt,t+h − d ft,t+h|t ?? h = 1 h = 3 h = 6
RMSE ???????? 0.145 0.246 0.298
?????? 0.142 0.230 0.256
MAE ???????? 0.095 0.181 0.235
?????? 0.090 0.155 0.188
????? 238 238 238
??? C?QSS ????
FEt,t+h = Xt,t+h − X ft,t+h|t ?? h = 1 h = 3 h = 6
RMSE ???????? 2.243 4.895 7.326
?????? 2.093 4.995 8.131
MAE ???????? 1.720 3.774 5.474
?????? 1.652 3.681 6.065
????? 79 79 79
??? ????? FEt,t+h ???RMSE =
√
1
n
∑n
t=1(FEt,t+h)2?MAE = 1n
∑n
t=1 |FEt,t+h|???????????
?????QSS????? 1994? 4??? 2018? 4??QSS????? 1998? 7??? 2018? 4
??QSS????? 2011? 10??? 2018? 4????????? 1994? 4??? 2018? 9???
??? 10????? 1998? 7??? 2018? 10????????????? 2011? 10??? 2018
? 10??????????? %??????????????
3.2 ????????????
????????????????????????????????????????????
?????????????????????????????????????????????
???????????????????????????
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3.2.1 ???????????
???????????????????????????????????????????
???
???????????????R ft,t+h|t?d
f
t,t+h|t?X
f
t,t+h|t????????Rt,t+h?dt,t+h?Xt,t+h???
????????????????????????????????????????????
?????? 1?3?6????????????1??? 20?????????????????
?????????? h??????????????????????????????????
?????????????????????? Dt,t+h ????????????????????
R¯ ft,t+h|t =
1
n
∑
( 20Dt,t+h h × R
f
t,t+h|t)????????????n???????????1?3?6?????
??????? 12??4??2??????????????????????? 6????
QSS????????? 16%???????????????????????? 6???? A??
?????????????????????????????????????????????
????? 16%???????????????????????????*7?????????
?????????????????????????????????????????????
[2011]??QSS????????????????????????????
QSS???????????? 0.2%???????????????????????? 6??
?? B??????????????????????????????????????????
?????????????????????????????????????????????
????????????????
QSS????????????? 2.5%?? 4.5%???????????????????? 6?
??? C?????????????????????????????????? 0??????
??????????????????????????????????????*8??????
?????????????????2??????????? (4)??????
Et[S t+1] =
1 + iDt
1 + iFt
S t ≈ S t(1 + iDt − iFt ) (4)
????iDt ????????????????iFt ??????????????????????
?????????????????????????????????????????????
?????????????????????????????????????????????
??? 2013???????????????????????????????????????
*7 ?????????????????????????????????????????????????????
????????????????????1951??? 2000????????? 7.43??Fama and French?2002??
?????????????????????? 16%????????????????
*8 ?Burnside et al?[2011]???????? 1?????????????????????????????????
zLt+1 = (1 + i
F
t )
S t+1
S t
− (1 + iDt )
?????????Et[zLt+1] = 0??????????????????????????
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?????????????????????????????????????????????
???
????????????????????????????????????????????
????????????
? 6 ?????????????
??? A?QSS ???????? %?
R¯ ft,t+h|t =
1
n
∑
( 20Dt,t+h h × R
f
t,t+h|t)?R¯t,t+h = 1n
∑
( 20Dt,t+h h × Rt,t+h) h = 1 h = 3 h = 6
???????R¯ ft,t+h|t 1.363 4.019 7.642
?16.352? ?16.077? ?15.285?
???????R¯t,t+h 0.034 0.516 1.344
?0.404? ?2.066? ?2.687?
????? 289 289 289
??? B?QSS ???????? %?
d¯ ft,t+h|t =
1
n
∑
( 20Dt,t+h h × d
f
t,t+h|t)?d¯t,t+h = 1n
∑
( 20Dt,t+h h × dt,t+h) h = 1 h = 3 h = 6
???????d¯ ft,t+h|t 0.013 0.056 0.113
?0.152? ?0.224? ?0.227?
???????d¯t,t+h -0.005 -0.015 -0.030
?-0.061? ?-0.059? ?-0.060?
????? 238 238 238
??? C?QSS ???????? %?
X¯ ft,t+h|t =
1
n
∑
( 20Dt,t+h h × X
f
t,t+h|t)?X¯t,t+h = 1n
∑
( 20Dt,t+h h × Xt,t+h) h = 1 h = 3 h = 6
????????X¯ ft,t+h|t 0.206 1.113 2.064
?2.471? ?4.451? ?4.128?
????????X¯t,t+h 0.450 1.414 2.981
?5.394? ?5.655? ?5.961?
????? 79 79 79
??? ???????????????????????????QSS????? 1994? 4??? 2018? 4
??QSS ????? 1998 ? 7 ??? 2018 ? 4 ??QSS ????? 2011 ? 10 ??? 2018 ? 4 ??
??????? 1994? 4??? 2018? 9?????? 10????? 1998? 7??? 2018? 10??
??????????? 2011? 10??? 2018? 10??
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3.2.2 ????????????????
????????????????????????????????????????????
???????????????
????????????????????????????????????????????
?????????????????????????????????????????????
?????????????????????????????? t ???? h ????????
FEt,t+h ??????????????? i?????????????
FEt,t+h = α + βFEt−i,t−i+h + εt+h (5)
QSS????????? i ≥ h?QSS?????? i ≥ h + 1???????????????*9??
??? 7????
? 7 ?????????? 1 ??????????????????????????????
????????????????QSS???????? 3??????????????????
6??????????????????????
?????????????????????????????????? Coibion and Gorod-
nichenko [2015] ????????????????????????????????????
????????????????????????????????????????????
??????????????????????????????????????Coibion and
Gorodnichenko [2015]???????????????????????????????????
?????????????????????????????????????overreaction???
????underreaction???????????????????
???xt+h ??? t + h????????xt+h|t ??? t?????? t + h?????????1?
?????? t????????????
FRt,t+h = xt+h|t − xt+h|t−1 (6)
????????????????????
xt+h − xt+h|t = α + βFRt,t+h + εt+h (7)
????
*9 QSS?????????????????????? t?????? FEt−h,t ???????????? i ≥ h + 1??
??
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? 7 ?????????
FEt,t+h = α + βFEt−i,t−i+h + εt+h
QSS ???? QSS ???? QSS ????
?? (i) h = 1 h = 3 h = 6 h = 1 h = 3 h = 6 h = 1 h = 3 h = 6
1 0.148** 0.219**
[2.254] [2.198]
2 0.039** -0.015 0.004
[0.678] [-0.214] [0.039]
3 0.13 0.23*** -0.244 -0.093 0.045
[2.478] [2.785] [-1.867] [-1.325] [0.317]
4 0.054 0.108 -0.208*** 0.041 -0.087 -0.12
[1.014] [1.224] [-3.461] [0.578] [-0.808] [-0.725]
5 -0.002 0.016 -0.08* -0.078** -0.259 -0.232
[-0.035] [0.178] [-1.729] [-2.349] [-1.821] [-1.112]
6 -0.069 -0.039 0.152 0.076 -0.077 -0.031 -0.227 -0.176
[-1.176] [-0.382] [1.193] [0.888] [-1.269] [-0.402] [-1.083] [-0.644]
7 0.017 -0.017 0.096 0.079 -0.077 -0.108 -0.121 -0.224 -0.227
[0.287] [-0.135] [0.646] [1.16] [-1.05] [-0.597] [-1.112] [-1.145] [-0.796]
8 0.044 0.032 0.065 0.088 0.004 -0.119 -0.148 -0.187 -0.235
[0.798] [0.21] [0.372] [1.551] [0.067] [-0.55] [-1.248] [-1.134] [-1.082]
9 0.049 0.042 0.04 -0.104 0.018 -0.124 -0.081 -0.114 -0.203
[0.69] [0.294] [0.228] [-1.247] [0.301] [-0.581] [-0.672] [-0.755] [-1.444]
10 0.018 0.02 0.018 -0.033 0.034 -0.127 0.292*** 0.061 -0.145
[0.258] [0.15] [0.104] [-0.524] [0.541] [-0.573] [2.947] [0.426] [-1.526]
11 -0.02 -0.015 0.002 -0.024 -0.046 -0.134 0.135 0.146 -0.134
[-0.305] [-0.123] [0.01] [-0.434] [-0.847] [-0.696] [1.36] [1.33] [-1.411]
12 0.039 -0.019 -0.008 -0.071 -0.051 -0.161 -0.047 0.088 -0.168
[0.745] [-0.174] [-0.052] [-0.947] [-1.18] [-0.953] [-0.503] [1.204] [-1.509]
13 -0.035 -0.021 -0.023 -0.087 -0.08* -0.176 -0.07 -0.084 -0.208
[-0.592] [-0.197] [-0.166] [-1.968] [-1.889] [-1.143] [-0.726] [-0.731] [-1.51]
14 0.036 -0.028 -0.031 -0.002 -0.064 -0.17 -0.195*** -0.267 -0.243
[0.578] [-0.289] [-0.248] [-0.042] [-1.532] [-1.222] [-2.644] [-1.664] [-1.484]
??? ***?**?*?????????? 1%?5%?10%?????????????????????????
??????????????????? t???????Newey and West [1987]???????? h
? 2???????[]?????? t?????
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????????????????????????????????????????????
???????????????β = 0???????β > 0???????????β < 0????
???????????????1??????? t ?????????????????????
????????????? FRt,t+h > 0???????????????????????????
???????????????????????????E[xt+h − xt+h|t] > 0?????β > 0??
?????????????????????????????????????????????
?????????????????????????????????????????????
????????????????????????????????????E[xt+h − xt+h|t] < 0?
????β < 0??????????????????????????????????????
???????????????????????????
??????????????? 3??????? 1?????????6??????? 1??
??????????????????????????????????? t− j+ 1? j(= 3, 6)?
??????? t ???? 1 ???????????? QSS ?????? FRt,t+1 =
P ft+1|t−P ft+1|t− j+1
P¯t− j+1
?
????? FEt,t+1|t− j+1 =
Pt+1−P ft+1|t
P¯t− j+1
????????QSS ????????????? FRt,t+1 =
r ft+1|t − r ft+1|t− j+1 ???????? FEt,t+1|t− j+1 = rt+1 − r ft+1|t ????QSS????????????
? FRt,t+1 =
P ft+1|t−S ft+1|t− j+1
S¯ t− j+1
?????? FEt,t+1|t− j+1 =
S t+1−S ft+1|t
S¯ t− j+1
???????? 8????
QSS????? j = 3, 6???? 5%?????? β > 0?QSS????? j = 3? 10%????
???? β > 0?? 8???????????????????????????
? 8 ??????????????????
QSS ???? QSS ???? QSS ????
FEt,t+1|t− j+1 = α + βFRt,t+h + εt+1 j = 3 j = 6 j = 3 j = 6 j = 3 j = 6
?? 0.082** 0.039** 0.033 -0.075 0.110* -0.034
[2.538] [2.148] [0.677] [-1.452] [1.958] [-0.948]
??? -0.009*** -0.009** -0.020** -0.032** 0.116 0.127
[-2.706] [-2.522] [-2.027] [-2.348] [0.454] [0.488]
??? 282 282 231 231 72 72
??? ***?**?*?????????? 1%?5%?10%???????????????????????????
????????????????? t???????Newey and West [1987]???????? j? 2?
??????[]?????? t?????????????????? FRt,t+1 =
P ft+1|t−P
f
t+1|t− j+1
P¯t− j+1 ??????
FEt,t+1|t− j+1 =
Pt+1−P ft+1|t
P¯t− j+1 ?????????? FRt,t+1 = r
f
t+1|t−r ft+1|t− j+1?????? FEt,t+1|t− j+1 = rt+1−r ft+1|t?
????????? FRt,t+1 =
P ft+1|t−S
f
t+1|t− j+1
S¯ t− j+1 ?????? FEt,t+1|t− j+1 =
S t+1−S ft+1|t
S¯ t− j+1 ????????QSS?
???? 1994? 9??? 2018? 4??QSS????? 1998? 12??? 2018? 5??QSS???
?? 2012? 3??? 2018? 4????????? 1994? 4??? 2018? 4?????? 10???
?? 1998? 7??? 2018? 5????????????? 2011? 10??? 2018? 4??????
????? %????????????????
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3.3 ?????????????
????????????????????????????????????????????
?????????????????????????????????????????????
?????????????????????????????????????????????
?????????????????????????????????????????????
??????????????????
3.3.1 ????????????
Greenwood and Shleifer [2014]????????? 12???????????? 12??????
?????????????????????????????????????????????
???????????????????? 1?3?6?????????????????????
???????????????? k?????????????? Rt−k,t(= P¯t−P¯t−kP¯t−k )?????h?
???????????????????????
R ft,t+h|t = α + βRt−k,t + εt+h (8)
Rt,t+h = α + βRt−k,t + εt+h (9)
????????10?????? k???????????? dt−k,t(= r¯t − r¯t−k)?????h???
?????????????????????
d ft,t+h|t = α + βdt−k,t + εt+h (10)
dt,t+h = α + βdt−k,t + εt+h (11)
????????? k????????????? Xt−k,t(= S¯ t−S¯ t−kS¯ t−k )?????h?????????
???????????????
X ft,t+h|t = α + βXt−k,t + εt+h (12)
Xt,t+h = α + βXt−k,t + εt+h (13)
?????? 48??????????????????? t?????? 2???*10??????
??????????????????????? 1????????????????????
???????????????????????????????????????????
?????????????????????????Greenwood and Shleifer [2014]??????
?????????????????????????????????????????t???
????????????????????????????? 2??
*10 Moskowitz, Ooi, and Pedersen [2012]???? β? t????????????????????????????
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????????????????????????????????????????????
?????????????????????????????????????????????
???? QSS??????????????????????????????????????
????????? 2???? A?????????????? 1??????????? 1,2???
??????????????????????????????????QSS????????
?????????????????1??????? 1,2??????????????????
??????????????????? 2???? B?????????????????1,2???
??????????????????????????????6??????????????
?????????????QSS????????????????????6???32?????
?????????????????????????????? 2???? C??
????????????????????????????????????????????
?????????????????????????????????????????????
????????????????????????????Daniel, Hirshleifer and Subrahmanyam
[1998]??????????*11??????????????????????????????
?????????????????????????????????????????????
?????????????????????????????????????????????
??????????????Greenwood and Shleifer [2014]?????????????????
???????????????????????????
*11 ??????????????????????????????????????????????????
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? 2 ????????????
??? A?QSS????
R ft,t+h|t = α + βRt−k,t + εt+h?Rt,t+h = α + βRt−k,t + εt+h
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X ft,t+h|t = α + βXt−k,t + εt+h?Xt,t+h = α + βXt−k,t + εt+h
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??? ??????????????????? t???????Newey and West [1987]???????? h? 2????
?????????????QSS????? 1994? 4??? 2018? 4??QSS????? 1998? 7??? 2018
? 4??QSS????? 2011? 10??? 2018? 4????????? 1990? 4??? 2018? 9??????
10????? 1994? 7??? 2018? 10????????????? 2007? 10??? 2018? 10??????
????? %?????????????????
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3.3.2 ??????????????
????????????????????????????????????????????
?????????????????????????????????????????????
?????????????????????????????????????????????
?????????????????
???????????????????????????????????ln(d/p)t??????
?????????????????????????????????? 10?????????
? 1???????????????rt − r1t?????????????????????????
?????Ft???????????????????????
Ft =
1 + iDt
1 + iFt
S t ≈ S t(1 + iDt − iFt )? (14)
?????????????????????Et[S t+1] = Ft ?????????????????
??????????????????????????????????????? h?????
???????Fh∗t ?????????????∆Fht = F
h∗
t −S t
S t
??????*12?
???QSS?????????????? 6????????????????????????
????????????????????????????????????????????
?????????????????????????????????????????????
?????????????????????? 3?? 9???????
?????????????????????????????????????????????
??????????????????????????????????????????????
??????????????????????????? 3?????????????????
??????????????????????????????????
*12 ????????????????? 1?3?6???????????????1??? 20??????h?????
???????Fht?????????????????????????????????????????????
????????????????? Dt,t+h ???????????? h?????????????Fh∗t = D20hFht ?
??????
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（b）債券価格変動要因
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（c）円価値変動要因
景気動向 物価動向 貿易 投資 ⾦利／⾦融政策 当局の姿勢 政治／外交
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（d）ドル価値変動要因
景気動向 物価動向 貿易 投資 ⾦利／⾦融政策 当局の姿勢 政治／外交
???QUICK????????????
? 9 ???????????
?????? ??????? ???? ???? ????? ????????? ?????????
?? 53% 4% 10% 10% 9% 14%
???? 12.09% 4.82% 9.80% 10.02% 5.76% 9.42%
???????? ???? ???? ????????? ???? ???? ???? ????
?? 31% 4% 23% 3% 13% 21% 5%
???? 19.42% 5.19% 20.78% 2.67% 13.88% 16.89% 5.76%
??????? ???? ???? ?? ?? ??????? ????? ?????
?? 18% 8% 5% 5% 43% 10% 11%
???? 7.84% 5.58% 2.81% 3.83% 14.19% 9.29% 10.69%
???????? ???? ???? ?? ?? ??????? ????? ?????
?? 25% 3% 1% 1% 55% 3% 12%
???? 16.12% 3.84% 0.99% 1.16% 17.00% 2.35% 16.37%
??? ????????????????? 1994? 4??? 2018? 4??????????? 1998? 7?
?? 2018? 4????????????? 2011? 10??? 2018? 4??
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? 10 ??????????????
Rt−1,t ln(d/p)t ??????? ???? ???? ????? ????????? ?????????
Rt−1,t 1.000 -0.025 0.300 -0.077 0.321 0.195 0.635 0.480
ln(d/p)t 1.000 -0.313 0.338 -0.142 -0.186 -0.237 0.157
??????? 1.000 -0.410 0.196 -0.060 0.628 0.218
???? 1.000 0.119 0.000 -0.297 0.045
???? 1.000 0.346 0.272 0.165
????? 1.000 0.316 -0.012
????????? 1.000 0.338
????????? 1.000
??? ?????? 1994? 4??? 2018? 4??
? 11 ??????????????
dt−1,t rt − r1t ???? ???? ????????? ???? ???? ???? ????
dt−1,t 1.000 0.117 -0.192 -0.115 -0.146 -0.058 -0.283 -0.220 -0.284
rt − r1t 1.000 -0.012 -0.182 -0.689 0.213 0.309 -0.362 -0.002
???? 1.000 0.555 0.361 0.085 0.498 -0.186 0.714
???? 1.000 0.390 0.085 0.335 -0.341 0.321
????????? 1.000 -0.215 -0.106 0.091 0.160
???? 1.000 0.392 -0.183 0.246
???? 1.000 -0.087 0.464
???? 1.000 -0.068
???? 1.000
??? ?????? 1998? 7??? 2018? 4??
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? 12 ??????????????
Xt−1,t ∆F1t ∆F3t ∆F6t ???? ???? ?? ?? ??????? ????? ?????
Xt−1,t 1.000 0.146 0.189 0.218 0.335 0.144 0.302 0.211 0.073 0.210 0.307
∆F1t 1.000 0.909 0.897 0.183 -0.012 0.771 -0.235 -0.114 0.493 0.663
∆F3t 1.000 0.995 0.241 0.023 0.886 -0.273 -0.124 0.562 0.798
∆F6t 1.000 0.258 0.022 0.905 -0.277 -0.124 0.568 0.811
???? 1.000 0.605 0.452 0.380 0.522 0.510 0.132
???? 1.000 0.190 0.571 0.760 0.402 -0.135
?? 1.000 -0.126 0.004 0.652 0.773
?? 1.000 0.770 0.207 -0.320
??????? 1.000 0.418 -0.321
????? 1.000 0.536
????? 1.000
??? ?????? 2011? 10??? 2018? 4???????????????????????????
??????
????????????????????????????????????????????
???????????QSS????????????????????????????????
?????????????????????????????????????????????
????????? 1 ??????????????????????????????????
10?? 11?? 12???????
??????????????? 1??????????????????????????0.635??
???????????????????????????????????????? 0.300?0.321?
0.480?????????????? 1????????????????????? 6?????
??????????????????????????????????????????????
???????????????????????????0.628???????
???????????? 1???????????????????????????????
????????????????????-0.689????????????????????????
?????????? 0.555?0.714????????
????????????????????????????????????????????
?????????????????????????????????????????
?? t ?????????? xt ??????????????????????????? 13?
? 14?? 15????
????????????????????????????????????????????
?? 13???? A?????QSS???????????????????????????????
???????????????????????????????????????????????
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?????????? QSS????????????????????????????????
????????????????????????????????????????????
?????????????????????????????? 1??????????????
????? 10???????????????????????QSS??????????????
??????????????????? 1?????????????????????????
????????????????????????????????? 13???? B??
??????????????????????????????????QSS????????
??????????????????????????????????????????????
?????????????QSS ?????????????????????????????
???????????????????????????????????? 14???? A???
??????????QSS????????? 1??????????????????????
?????????????????????? 6 ?????????????????????
??????????????????????????????????????????????
?????????????????????QSS??????????????????????
????????????????????????????????????????
????????????????????????????????????????????
??????????????QSS?????????????????????????????
???????????????????3,6??????????????????????????
???????????????????????????? 15???? A????????????
?????? 1??????????????????????????????? QSS??????
?????????????????????????????????????????????
???????????????????????????????????????QSS?????
???????????????????????
????????????????????????????????????????????
?????????????????????????????????????????????
?????????????????????????????????????????????
????? 1%??????????????????????????????????????
?????????????????????????????????????????????
????QSS??????????????????????????????????QSS??
?????????????????
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? 13 ???????
??? A?QSS ???????R ft,t+h|t = α + βxt + εt+h? ???????Rt,t+h = α + βxt + εt+h?
?????xt? h = 1 h = 3 h = 6 h = 1 h = 3 h = 6
????? 0.014 0.164 -0.271 2.113** 6.234* 13.629**
[0.046] [0.235] [-0.214] [2.481] [1.741] [2.278]
?? 1???????? -0.006 -0.030** -0.102*** 0.019 0.021 -0.086
[-0.900] [-2.215] [-4.046] [0.649] [0.192] [-0.460]
?? 2????? 0.019 0.050 0.115** 0.051 0.136 0.474
[1.053] [1.616] [2.413] [1.090] [0.945] [1.549]
?? 3????? -0.015* -0.037* -0.051 0.056* 0.092 0.043
[-1.797] [-1.945] [-1.519] [1.831] [0.920] [0.261]
?? 4?????? -0.002 -0.008 -0.002 0.044 0.132 0.249
[-0.225] [-0.388] [-0.054] [1.044] [0.925] [1.208]
?? 5?????????? -0.023** -0.093*** -0.201*** 0.062* 0.117 0.045
[-2.020] [-4.099 [-5.920] [1.720] [0.993] [0.303]
?? 6?????????? -0.033** -0.114*** -0.183*** 0.090 0.270** 0.445**
[-2.431] [-4.036] [-3.859] [1.621] [2.060] [2.337]
??? B?QSS ???????R ft,t+h|t = α +
∑
βxt + εt+h? ???????Rt,t+h = α +
∑
βxt + εt+h?
?????xt? h = 1 h = 3 h = 6 h = 1 h = 3 h = 6
?? 1 ?????? -0.072*** -0.210*** -0.288*** -0.133* -0.118 -0.220
[-5.125] [-9.331] [-8.331] [-1.746] [-1.013] [-1.341]
????? -0.003 0.125 -1.265 2.785*** 7.458** 13.807**
[-0.009] [0.167] [-0.959] [3.239] [2.236] [2.392]
?? 1???????? 0.006 0.010 -0.049 0.012 0.055 0.058
[0.572] [0.552] [-1.311] [0.345] [0.435] [0.274]
?? 2????? 0.025 0.043 0.054 0.024 0.040 0.241
[1.341] [1.548] [1.156] [0.478] [0.208] [0.596]
?? 3????? -0.008 -0.005 0.010 0.051 0.045 -0.051
[-0.777] [-0.213] [0.279] [1.539] [0.416] [-0.333]
?? 4?????? 0.009 0.026 0.033 0.035 0.173 0.402
[0.664] [1.037] [0.842] [0.803] [1.281] [1.510]
???5 ????????? 0.009 -0.002 -0.042 0.101* 0.087 0.076
[0.465] [-0.053] [-0.873] [1.909] [0.571] [0.318]
?? 6?????????? -0.008 -0.028 -0.009 0.058 0.178 0.363*
[-0.522] [-1.147] [-0.192] [1.003] [1.069] [1.888]
??? -0.513 2.155 2.723 -2.337 3.771 7.361
[-0.235] [0.630] [0.526] [-0.335] [0.132] [0.160]
??? ***?**?*?????????? 1%?5%?10%??????????????????????????????
?????????????? t???????Newey and West [1987]???????? h? 2?????[]???
??? t????????????QSS????? 1994? 4??? 2018? 4???????? %???????
????????
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? 14 ???????
??? A?QSS ???????d ft,t+h|t = α + βxt + εt+h? ???????dt,t+h = α + βxt + εt+h?
?????xt? h = 1 h = 3 h = 6 h = 1 h = 3 h = 6
????? 0.016** 0.050*** 0.100*** -0.040 -0.095 -0.117
[2.088] [2.694] [2.921] [-1.571] [-1.542 [-1.2923]
?? 1????? -0.001** -0.001** -0.001 -0.0002 0.001 0.003
[-2.029] [-2.168] [-1.211] [-0.219] [0.366] [0.915]
?? 2????? 0.0001 -0.0003 -0.0002 0.0004 0.002 0.003
[-0.084] [-0.388] [-0.153] [0.329] [0.712] [0.774]
?? 3?????????? -0.0004** -0.001*** -0.002*** 0.0004 0.001 0.001
[-2.213] [-4.089] [-3.814] [0.553] [0.574] [0.431]
?? 4????? 0.0001 0.0003 0.001 0.001 0.003* 0.004
[0.317] [0.376] [0.444] [1.044] [1.828] [1.411]
?? 5????? 0.0004 0.001 0.003** 0.0002 0.005 0.009
[1.130] [1.635] [2.503] [0.103] [1.309] [1.644]
?? 6????? -0.0002 -0.001 -0.001 -0.0004 0.001 0.003
[-0.780] [-0.996] [-1.081] [-0.292] [0.618] [0.906]
?? 7????? -0.0003 -0.001 -0.002 -0.003* -0.002 -0.002
[-0.711] [-1.169] [-0.787] [-1.774] [-0.591] [-0.287]
??? B?QSS ???????d ft,t+h|t = α +
∑
βxt + εt+h? ???????dt,t+h = α +
∑
βxt + εt+h?
?????xt? h = 1 h = 3 h = 6 h = 1 h = 3 h = 6
?? 1 ?????? -0.077** -0.197*** -0.295*** 0.087 -0.177 -0.173
[-1.978] [-5.221] [-8.295] [0.945] [-1.292] [-1.293]
????? 0.016 0.031 0.069** -0.108*** -0.217** -0.307**
[1.511] [1.645] [2.082] [-2.676] [-2.080] [-1.993]
?? 1????? -0.001*** -0.002*** -0.003** 0.002 0.003 0.008***
[-3.597] [-3.224] [-2.183] [1.279] [1.340] [2.603]
?? 2????? 0.0004 0.001 0.001 -0.001 -0.001 -0.001
[1.392] [1.224] [0.854] [-0.660] [-0.236] [-0.207]
?? 3?????????? 0.0001 -0.0004 -0.0004 -0.001 -0.002 -0.004
[0.228] [-0.575] [-0.364] [-0.694] [-0.734] [-1.237]
?? 4????? -0.0004 -0.001 -0.002 0.001 0.003 0.004
[-1.434] [-1.430] [-1.313] [1.018] [1.003] [0.999]
?? 5????? 0.001 0.002*** 0.003*** 0.002 0.008 0.011*
[1.567] [2.608] [2.616] [0.906] [1.522] [1.686]
?? 6????? -0.0004 -0.001** -0.002* -0.001 -0.0004 0.001
[-1.429] [-2.125] [-1.709] [-0.661] [-0.186] [0.382]
?? 7????? 0.001 -0.0001 -0.001 -0.006** -0.012*** -0.019***
[0.923] [-0.093] [-0.760] [-2.050] [-2.950] [-5.161]
??? 0.044 0.208*** 0.333*** 0.160 0.082 0.025
[1.320] [3.539] [3.625] [1.219] [0.306] [0.056]
??? ***?**?*?????????? 1%?5%?10%??????????????????????????????
?????????????? t???????Newey and West [1987]???????? h? 2?????[]???
??? t????????????QSS????? 1998? 7??? 2018? 4???????? %???????
???????? 25
? 15 ???????
??? A?QSS ????????X ft,t+h|t = α + βxt + εt+h? ????????Xt,t+h = α + βxt + εt+h?
?????xt? h = 1 h = 3 h = 6 h = 1 h = 3 h = 6
??????? 1.035 2.133** 1.867*** 4.338 6.376 6.712
[0.644] [2.138] [3.609] [0.713] [0.894] [0.418]
?? 1????? 0.001 0.010 0.002 0.083*** 0.220** 0.223
[-0.005] [0.691] [0.094] [2.788] [2.534] [1.601]
?? 2????? 0.009 0.016 -0.012 -0.015 -0.168 -0.301
[0.671] [0.678] [-0.305] [-0.338] [-0.801] [-0.562]
?? 3??? 0.007 0.026** 0.047*** 0.023 0.109 0.197
[1.136] [2.618] [4.866] [0.992] [1.388] [1.699]
?? 4??? -0.009 -0.015 -0.069** -0.052 -0.170 -0.491*
[-0.951] [-0.698] [-2.543] [-1.186] [-1.638] [-2.110]
?? 5???????? 0.004 0.004 -0.010 -0.014 -0.062 -0.162**
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[1.363] [2.962] [3.234] [-0.424] [0.887] [0.570]
?? 7?????? 0.006 0.034** 0.060*** 0.018 0.100 0.217
[0.661] [2.461] [5.116] [0.636] [1.052] [1.358]
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∑
βxt + εt+h?
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[-5.967] [-8.823] [-8.485] [0.590] [0.320] [-0.133]
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